Firm Characteristics Panel A presents the mean, median, standard deviation and 25th and 75th percentiles for firms in our sample. Panels B and C present these same statistics for all firms in Compustat and the S&P 500, respectively. Firm age in these two cases is calculated as number of years in Compustat. Panel D presents the same summary statistics separately for the private firms and public firms in our sample. There are 178 private firms, 108 public firms and 4 firms who switch from public to private or private to public in the sample. The 25th percentile is an average of the 24th, 25th and 26th percentiles, the median is the average of the 49th, 50th, and 51st percentiles and the 75th percentile is the average of the 74th, 75th, and 76th percentile. The sample period is 2005 to 2011. 
Table A1
Firm Characteristics Panel A presents the mean, median, standard deviation and 25th and 75th percentiles for firms in our sample. Panels B and C present these same statistics for all firms in Compustat and the S&P 500, respectively. Firm age in these two cases is calculated as number of years in Compustat. Panel D presents the same summary statistics separately for the private firms and public firms in our sample. There are 178 private firms, 108 public firms and 4 firms who switch from public to private or private to public in the sample. The 25th percentile is an average of the 24th, 25th and 26th percentiles, the median is the average of the 49th, 50th, and 51st percentiles and the 75th percentile is the average of the 74th, 75th, and 76th percentile. The sample period is 2005 to 2011. Table 10 of the paper woth additional controls. Panel A reports the results for individual level regressions of international diversification on the percent invested in a target dated fund, the international diversification benchmark, a quadratic time trend and birth year cohort, salary and account value controls for different subsamples. Column 2 excludes observations with (a) tenure 0-3, age>35, (b) tenure 4-5, age>40, (c) tenure 6-10, age>45, (d) tenure 11-15, age>50, (e) tenure 16-20, age>55, (f) those with missing tenure. Column 3 excludes observations with salaries>=100,000 and account balances>=200,000, along with those that have missing information for either variable. Column 4 is a combination of the exclusion rules specified in columns 2 and 3. Column 5 excludes observations with bond allocations over 50% and column 6 uses international stocks as the dependent variable. Panel B repeats these regressions further controlling for access to online advice. All variables are defined in the Online Appendix. t-statistics are in brackets. ***, **, and * denote significance at the 1%, 5%, and 10% level, respectively. Standard errors are clustered at the firm level. 
International Diversification Benchmark
The ratio of international market cap (MSCI Market Cap All Countries ex-US) to the sum of international and domestic market cap (MSCI Market Cap All Countries). We obtain daily data from MSCI and match the ratio of market caps to the date on which the individual's data point is drawn. Source: MSCI and Financial Engines.
Relative Returns International stock returns (MSCI All Countries ex-US returns) in excess of US stock returns (MSCI US) between the period t-1 and t. For each individual, we calculate the cumulative international stock return between t-1 and t, the cumulative return for US stocks between t-1, and t and take the difference. Note that t is defined as the day on which the individual is observed, while t-1 is the previous observation (in annualized percent). Source: MSCI and Financial Engines.
MN Experienced Returns
Following the methodology proposed by Malmendier and Nagel (2011), the experienced returns measure is the weighted average of past returns with weights that depend on an individual's age at time t, how many years ago the return was realized and a parameter that controls for the shape of the weighting function. This paper builds experienced returns based on international stock returns in excess of US stock returns (in annualized percent).
Return Chasing This variable is constructed using the same methodology as MN Experienced Returns, but uses international stock returns as the relevant past returns.
Flight to Safety
Advice Dummy
Not Stale Advice Dummy
We borrow the flight to safety (FTS) dummy variable for the United States from Baele et al. (2013) . They use data on bond and stock returns to measure the occurrence of stress periods in which stock markets decline and liquid benchmark bonds increase in value.
Dummy variable equal to 1 if the individual has signed the investor service agreement to obtain online advice from Financial Engines. Source: Financial Engines.
Dummy variable equal to 1 if the individual has accessed the online advice website within the past year. Source: Financial Engines.
Total Equity Allocation to equities in the overall 401(k) portfolio. The total equity allocation is defined as the combination of investments in Large Cap Stocks, Small and Mid-Cap Stocks, Individual Stocks, Company Stock and International Stocks.
International Equity
This series is individual specific. Source: Financial Engines.
Allocation to international equity in the overall 401(k) portfolio. This series is individual specific. Source: Financial Engines.
ZIP Code Variables Description Bachelor's Degree or Higher
Bachelor's degree or higher as a percentage of population over 25 years old. Bachelor's degree or higher is the sum of people with a bachelor's degree (hd01_vd22), master's degree (hd01_vd23), professional school degree (hd01_vd24) and doctorate degree (hd01_vd25). This is divided by the total population 25 years and over in the area (hd01_vd01 Less than college degree Less than college degree as a percentage of population over 25 years old. Less than college degree is the sum of people with a regular high school diploma (hd01_vd17), GED high school diploma (hd01_vd18), some college -less than 1 year (hd01_vd19), some college -more than 1 year (hd01_vd20) and associate's degree (hd01_vd21). This sum is divided by the total population 25 years and over in the area (hd01_vd01). Census labels are in parentheses. Data is at a ZIP code level. Source: US Census Bureau, 2008-2012 American Community Survey - 7.3, 7.4, 8.0, 8.2, 8.3, 8.4, 9.0, 9.1, 9.2 
Small Rural
The variable Small Rural is a dummy variable equal to 1 if RUCA2.0 is equal to 7.0, 7.2, 7.3, 7.4, 8.0, 8.2, 8.3, 8.4, 9.0, 9.1, 9 .2 (these are the small rural town areas in the ZIP RUCA Code data set). Data is at the ZIP code level. Source: RUCA Rural Health Research Center.
Isolated
The variable Isolated is a dummy variable equal to 1 if RUCA2.0 is equal to 10.0, 10.2, 10.3, 10.4, 10.5, or 10.6 (these are the isolated small rural areas in the ZIP RUCA Code data set Ratio of the median turnover of the international funds and the median turnover of the domestic fund offered by the company's plan(s). Source: Financial Engines.
Difference between the median alpha of the international funds and the median alpha of the domestic fund offered by the company's plan(s). Alphas are calculated relative to a benchmark computed using style analysis with 15 asset classes. Source: Financial Engines. Ratio of the median age of the international funds and the median age of the domestic fund offered by the company's plan(s). Source: Financial Engines. Dummy variable equal to 1 if the plan scores below the median quality in terms of fees for both the international and the domestic funds, compared to the universe of funds the same categories. Source: Financial Engines and Authors' calculations. Total asset aggregated across all the plans offered by the firm (USD mn). Source: Financial Engines.
